



学校编码：10384                        分类号      密级 _______ 
学号：15620110153807                                  UDC           
 
 博  士  学  位  论  文 
开放经济下我国金融系统性风险的测度、传
染及防范研究 
Research on the Measurement, Contagion and Prevention of 
China’s Financial Systemic Risk in Open Economy 
刘黎平  
指导教师姓名： 李 晓 峰 教 授 
专 业 名 称 ： 国 际 金 融 学 
论文提交日期： 2 0 1 4  年 5  月 
论文答辩日期： 2 0 1 4 年 5  月 
学位授予日期： 2 01 4 年  6   月 
 
 
答辩委员会主席：           
评    阅    人：           
 























另外，该学位论文为（                            ）课题
（组）的研究成果，获得（               ）课题（组）经费或































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 

















































































































Since 1990s, systemic financial crisis broke out more and more frequently, and 
along with the development of economic and financial globalization, systemic 
financial crisis impact on some countries and even the world economy more and more 
deaply. In 2008, the outbreaks of the U.S. subprime mortage crisis triggered the global 
financial crisis and world economic recession. The subprime crisis have been exposed 
to giant damage of systemic financial risk and the deficiencies of traditional financial 
supervision system to manage systemic financial risk. Facing the increasingly 
destructive power of the financial crisis, financial crisis of potential state-financial 
systemic risk is increasingly becoming governments, international financial 
organizations, and academic focus. 
    Along with economic globalization, China’s economy tied with the world 
economy more closely. Sharing the enormous financial interests of economic 
globalization and financial deepening, our country’s economy and financial system 
are facing increasing uncertainty. Paying attention to the current financial systematic 
risk of China, knowing the characteristics of China’s financial systemic risk, studying 
the generation mechanism of financial crisis , exploring the reasons for the 
deterioration of financial risks ,and establishing a flexible and effective early-warning 
system of financial crises help deal with the financial crisis in advance and enhance 
the anti-risk ability to withstand the International financial crisis and promote 
economic development and safeguard social stability.  This study is of important 
theoretical and practical significance. 
     The paper mainly studied the Chinese financial systemic risk and its prevention 
in the background of an open economy, combined with the status and experience of 
domestic and international financial market development. It deeply analyzed the 
present situation of Chinese financial systemic risk. The paper also used the 
quantitative analysis methods to measure changes in the trajectory of Chinese 
financial systemic risk and its contagious characteristics, and constructed the financial 
















which were divided into eight chapters. 
     The first part was a summary, including the first chapter and the second chapter. 
The first chapter mainly discussed theoretical significance and practical significance 
of financial risk, systematically introduced the relevant research of financial systemic 
risk, briefly introduced the frame and research methods of this dissertation, and 
summarized its innovations and shortcomings. The second chapter presented research 
on financial risk at home and abroad, analyzed basic theory of systemic financial from 
the aspects of the formation mechanism, the measurement, the contagion mechanism, 
and the early -warning index system . 
The second part mainly introduced the status of Chinese financial systemic risk, 
including chapter 3. This chapter mainly described China’s economic and financial 
development situation and the status of Chinese financial systemic risk. Based on the 
former research at home and abroad, we constructed the Chinese financial stress  
index and systemic importance of financial institutions to analyze the degree of 
China’s financial systemic risk. 
The third part mainly introduced the Chinese financial systemic risk 
endogenously and exogenously, including chapter 4, chapter 5. Using VAR and other 
econometric analysis method, chapter 4 analyzed the Chinese financial systemic risk 
endogenously in terms of our banking system, financial systemic risk and other 
factors. Chapter 5 analyzed Chinese financial systemic risk exogenously in terms of 
Chinese economic restruction , financial market reform and other factors. 
The fourth part is the research on the financial systemic risk contagion 
mechanism, including chapter 6. This chapter initially studies the contagion factors 
and channels in the background of an open economy, and then based on the 
DCC-GARCH,BEKK-GARCH model series, applied the empirical test to the 
financial systemic risk contagion. 
The fifth part is our financial systemic risk prevention research, including chapter 
7, chapter 8.  Chapter 7, using domestic and overseas macro economic and financial 
variables, constructed our financial systemic variables, constructed our financial 
















financial systemic risk prevention philosophy and concrete measures. 
The main innovations of this paper are: (1) on the basis of previous studies, 
combined with China’s national conditions, we carefully chose a group indicators, 
especially containing real estate bubble, constructed  Chinese financial stress index 
and systemic importance of financial institutions to real-time monitoring our financial 
systemic risk. (2) we combined the factor analysis and SWARCH model to establish 
the financial systemic risk early-warning index system, which can describe the overall 
risk situation and predict the future situations. (3) In the theoretical analysis, the paper 
analyzed Chinese financial systemic risk both endogenously and exogenously, and 
construct a fairly complete frame of Chinese financial systemic risk. 
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